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HOW MUCH MORE TO GO? AND WHERE? 




FTSE Emerging Index 

KSA candidates 

79 

(44 Saudi stocks 
included in March 
tranche) 

Expected KSA weight 

2.85% 
(0.33% end-March) 

Expected passive inflow ($b) 

$2.9 

Implementation (4 stages) 

Mar-2019 thru 
Mar-2020 


MSCI Emerging Markets Index 

KSA candidates 

32 

(9 Banks, 2 Insurance, 5 
Consumer, 2 Real 
Estate, 2 Telecom, 2 
Cements, 7 Petchems, 3 
Industrials 

Expected KSA weight 

3.15% 

Expected passive inflow ($b) 

$10.7 

Implementation (2 stages) 

May and August 2019 


Note: Saudi All Cap Index will be screened for FTSE Emerging Index 


Source: FTSE Russell, MSCI, SFC 
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KEY FINDINGS 



SABIC, Rajhi and NCB received c. 40% of total inflow ($4.lb) so far 

$9.5b of passive foreign inflow still remaining - ownership will rise by a further 1.6% to reach 7.1% 
Foreign headroom (FIF) limits amount of expected inflow (e.g. strategic partners, state ownership) 
Low liquidity could create supply-demand mismatch, pushing price higher (e.g. Saudi Electric) 

Zain KSA has seen largest increase in foreign ownership YTD (305 bps) 

Mid-caps still have a long way to reach expected inflow (e.g. Seera, Care) 


Note: Index related foreign inflows could vary from total market inflows 
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DATA TABLE 




TASI 



YTD 

Full Mkt Cap 

Foreign Ownership 

Index Weight 

Expected Passive Inflow ($m) 

Remaining 

Remain % Turnover Days to 

BBG Symbol 

Code 

Index 

Company 

BPS Chg Inflow ($m) 

($m) 

FOL 

FIF 

Current 

FTSE 

MSCI 

FTSE 

MSCI 

Total Inflow ($m) 

to Exp Flow 

($m) 

Trade 

SABIC AB 

2010 

F | M 

SABIC 

66 | 

/$ 653 \ 

$ 100,000 

49 % 

0.25 

1 . 06 % 

0 . 45 % 

0 . 48 % 

$448 

$ 1,621 

$ 2,070 | 

$ 1,417 | 

68 % i 

$157 

9 

RJHI AB 

1120 

F | M 

Rajhi 

125 j 

1 $558 | 

$ 46,220 

49 % 

0.49 

4 . 98 % 

0 . 33 % 

0 . 46 % 

$332 

$ 1,573 

$ 1,905 j 

$ 1,348 j 

71 % j 

$209 

6 

NCB AB 

1180 

F | M 

NCB 

108 1 

V$ 46 Q/i 

$ 43,920 

49 % 

0.40 

2 . 54 % 

0 . 24 % 

0 . 36 % 

$241 

$ 1,227 

$ 1,468 1 

$ 1,008 1 

69 % 1 

$24 

42 

STC AB 

7010 

F | M 

STC 

I 47 | 

$259 i 

$ 57,173 

49 % 

0.20 

0 . 89 % 

0 . 15 % 

0 . 22 % 

$147 

$759 

$907 | 

$647 | 

71 % | 

$16 

39 

SAMBA AB 

1090 

F | M 

Samba 

123 j 

$245 j 

$ 20,480 

49 % 

0.49 

5 . 57 % 

0 . 14 % 

0 . 19 % 

$138 

$649 

$787 j 

$542 j 

69 % j 

$22 

25 

RIBLAB 

1010 

F | M 

Riyad Bank 

I 86 j 

$159 j 

$ 19,264 

49 % 

0.40 

2 . 01 % 

0 . 11 % 

0 . 16 % 

$110 

$554 

$664 j 

$505 [ 

76 % j 

$10 

50 

ALMARAI AB 

2280 

F | M 

Almarai 

62 | 

$92 | 

$ 14,693 

49 % 

0.45 

2 . 90 % 

0 . 11 % 

0 . 13 % 

$115 

$447 

$562 | 

$470 | 

84 % | 

$7 

68 

MAADEN AB 

1211 

F | M 

Maaden 

89 j 

$153 j 

$ 17,075 

49 % 

0.35 

1 . 59 % 

0 . 12 % 

0 . 12 % 

$119 

$408 

$527 j 

$375 j 

71 % j 

$19 

20 

ALINMAAB 

1150 

F | M 

Alinma Bank 

110 I 

$108 1 

$ 9,688 

49 % 

0.49 

3 . 79 % 

0 . 08 % 

0 . 10 % 

$83 

$337 

$421 1 

$313 1 

74 % j 

$110 

3 

YANSABAB 

2290 

F | M 

Yansab 

1 87 | 

$93 | 

$ 11,220 

49 % 

0.40 

3 . 10 % 

0 . 08 % 

0 . 08 % 

$82 

$279 

$361 | 

$268 | 

74 % | 

$6 

46 

SECOAB 

5110 

F | M 

Saudi Electricity 

51 j 

$92 j 

$ 18,333 

49 % 

0.20 

0 . 87 % 

0 . 09 % 

0 . 07 % 

$91 

$235 

$326 j 

$234 j 

72 % j 

$0 


SAFCOAB 

2020 

F | M 

SAFCO 

! 113 ! 

$102 j 

$ 9,144 

49 % 

0.45 

2 . 06 % 

0 . 07 % 

0 . 08 % 

$71 

$261 

$332 j 

$230 j 

69 % j 

$5 

44 

ARNB AB 

1080 

M 

Arab National Bank 

i ii i 

$10 1 

$ 10,180 

49 % 

0.35 

41 . 07 % 

- 

0 . 07 % 


$228 

$228 | 

$218 | 

96 % | 

$13 

17 

SAVOLA AB 

2050 

F | M 

Savola 

82 j 

$38 j 

$ 4,471 

49 % 

0.49 

3 . 21 % 

0 . 05 % 

0 . 04 % 

$55 

$152 

$207 j 

$170 j 

82 % j 

$4 

41 

BSFRAB 

1050 

M 

Banque Saudi Fransi 

79 1 

$94 j 

$ 13,146 

49 % 

0.30 

16 . 56 % 

- 

0 . 07 % 


$253 

$253 1 

$159 1 

63 % 1 

$8 

20 

ALBI AB 

1140 

F | M 

Bank Albilad 

110 | 

$53 | 

$ 4,718 

49 % 

0.49 

1 . 84 % 

0 . 03 % 

0 . 05 % 

$27 

$167 

$194 | 

$141 | 

73 % | 

$11 

13 

EEC AB 

7020 

F | M 

Etihad Etisalat 

108 j 

$45 j 

$ 4,472 

49 % 

0.49 

2 . 30 % 

0 . 03 % 

0 . 04 % 

$31 

$145 

$176 j 

$131 j 

74 % j 

$10 

13 

KAYAN AB 

2350 

F | M 

Saudi Kay an 

194 j 

$109 j 

$ 5,632 

49 % 

0.49 

4 . 41 % 

0 . 05 % 

0 . 05 % 

$54 

$179 

$233 j 

$123 j 

53 % j 

$31 

4 

NIC AB 

2060 

F | M 

Tasnee 

108 i 

$32 | 

$ 3,221 

49 % 

0.49 

2 . 31 % 

0 . 03 % 

0 . 03 % 

$34 

$111 

$145 | 

$113 | 

78 % | 

$27 

4 

SEERAAB 

1810 

F | M 

Al Tayyar 

-231 j 

-$38 j 

$ 1,582 

49 % 

0.49 

4 . 50 % 

0 . 02 % 

0 . 01 % 

$17 

$50 

$67 | 

$105 j 

(l 57 %) j 

$13 

8 


Note: Index (F = FTSE, M = MSCI. FOL = Foreign Ownership Limit, FIF = Foreign Inclusion Factor 


Source: FTSE Russell, MSCI, Tadawul, SFC 
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DATA TABLE 




TASI 



YTD 

Full Mkt Cap 

Foreign Ownership 

Index Weight 

Expected Passive Inflow ($m) Remaining 

Remain % Turnover Days to 

BBG Symbol 

Code 

Index 

Company 

BPS Chg Inflow ($m) 

($m) 

FOL 

FIF 

Current 

FTSE 

MSCI 

FTSE 

MSCI 

Total Inflow ($m) to Exp Flow 

($m) 

Trade 

ALARKAN AB 

4300 

F | M 

Dar Al Arkan 

91 | 

$28 | 

$3,099 

49% 

0.49 

4.73% 

0.03% 

0.03% 

$29 

$101 

$130 | 

$103 | 

79% i 

$25 

4 

JARIR AB 

4190 

F | M 

Jarir 

240 j 

$120 j 

$5,056 

49% 

0.49 

6.30% 

0.04% 

0.05% 

$43 

$179 

$222 j 

$102 j 

46% j 

$5 

20 

SABB AB 

1060 

M 

Saudi British Bank 

35 1 

$52 j 

$15,960 

49% 

0.15 

40.98% 

- 

0.05% 


$154 

$154 1 

$101 I 

66% 1 

$4 

28 

PETRORAB 

2380 

F | M 

Petro Rabigh 

22 | 

$11 1 

$4,677 

49% 

0.25 

38.60% 

0.03% 

0.02% 

$30 

$78 

$108 | 

$97 | 

90% - 

$10 

10 

SIIG AB 

2250 

F | M 

SIIG 

185 j 

$53 j 

$2,952 

49% 

0.49 

5.86% 

0.03% 

0.03% 

$26 

$100 

$126 j 

$74 j 

58% j 

$6 

13 

SACCO AB 

3030 

F | M 

Saudi Cement 

110 j 

$26 j 

$2,407 

49% 

0.49 

2.03% 

0.02% 

0.02% 

$22 

$77 

$99 j 

$73 j 

74% j 

$3 

28 

EMAARAB 

4220 

F | M 

Emaar EC 

146 | 

$31 1 

$2,217 

49% 

0.49 

2.89% 

0.03% 

0.02% 

$30 

$71 

$100 | 

$69 | 

69% | 

$8 

8 

TAWUNIYA AB 

8010 

F | M 

Tawuniya 

122 j 

$24 | 

$1,937 

49% 

0.49 

6.33% 

0.02% 

0.02% 

$23 

$67 

$90 j 

$66 j 

73% j 

$7 

9 

APPC AB 

2330 

F | M 

Advanced Petrochem 

207 1 

$60 1 

$2,923 

49% 

0.49 

5.28% 

0.02% 

0.03% 

$24 

$99 

$123 1 

$63 1 

51% j 

$7 

10 

BUPA AB 

8210 

F | M 

BUPA Arabia 

14 1 

$4 1 

$2,659 

60% 

0.25 

47.40% 

0.02% 

0.01% 

$17 

$46 

$64 | 

$59 | 

93% | 

$5 

11 

CATERING AB 

6004 

F | M 

Saudi Catering 

114 j 

$21 j 

$1,771 

49% 

0.45 

1.97% 

0.02% 

0.02% 

$17 

$52 

$69 j 

$48 j 

70% j 

$2 

19 

SOCCO AB 

3050 

M 

Southern Cement 

69 j 

$12 j 

$1,661 

49% 

0.45 

1.54% 

- 

0.01% 


$48 

$48 j 

$36 j 

76% j 

$1 

27 

MEH AB 

4009 

F 

Middle East Healthcare 

-57 | 

-$5 1 

$783 

49% 


12.13% 

0.02% 

- 

$18 


$18 1 

$23 | 

C 125%\| 

$7 

3 

CARE AB 

4005 

F 

Care 

-174 j 

-$10 j 

$559 

49% 


11.91% 

0.01% 

- 

$7 


$7 | 

$17 | 

V247V| 

$2 

7 

MOUWASATAB 

4002 

F 

Mouwasat 

42 1 

$9 j 

$1,833 

49% 


11.36% 

0.02% 

- 

$24 


$24 j 

$15 j 

62% 1 

$2 

8 

SPC AB 

2260 

F 

Sahara Petrochemical 

55 I 

$11 1 

$1,928 

49% 


1.57% 

0.02% 

- 

$20 


$20 | 

$10 1 

48% | 

$7 

1 

ARCCOAB 

3010 

F 

Arabian Cement 

8 j 

$0 j 

$672 

49% 


1.15% 

0.01% 

- 

$10 


$10 j 

$9 j 

96% j 

$1 

8 

SADAFCO AB 

2270 

F 

SADAFCO 

18 J 

$2 j 

$901 

49% 


5.80% 

0.01% 

- 

$11 


$11 j 

$9 j 

84% j 

$1 

6 

SPIMACO AB 

2070 

F 

Saudi Pharma Ind 

17 1 

$2 1 

$883 

49% 


1.22% 

0.01% 

- 

$10 


$10 1 

$8 1 

85% | 

$1 

7 

QACCO AB 

3040 

F 

Qassim Cement 

52 j 

$5 | 

$946 

49% 


0.98% 

0.01% 

- 

$11 


$11 j 

$7 j 

59% | 

$1 

9 


Note: Index (F = FTSE, M = MSCI. FOL = Foreign Ownership Limit, FIF = Foreign Inclusion Factor 


Source: FTSE Russell, MSCI, Tadawul, SFC 
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DATA TABLE 




TASI 



YTD 

Full Mkt Cap 

Foreign Ownership 

Index Weight 

Expected Passive Inflow ($m) Remaining 

Remain % Turnover Days to 

BBG Symbol 

Code 

Index 

Company 

BPS Chg 

Inflow ($m) 

($m) 

FOL 

FIF Current 

FTSE 

MSCI 

FTSE 

MSCI Total Inflow ($m) to Exp Flow 

($m) 

Trade 

BUDGETAB 

4260 

F 

Budget Saudi 

-25 i 

-$i i 

$614 

49% 

18.87% 

0.01% 

- 

$5 

$5 1 

$6 1 

112 % i 

$7 

1 

RESEARCH AB 

4210 

F 

SRMG 

48 j 

$8 ! 

$1,705 

49% 

0.69% 

0.01% 

- 

$14 

$14 j 

$6 j 

42% j 

$25 

0 

YACCOAB 

3020 

F 

Yamama Cement 

43 1 

$3 j 

$832 

49% 

1.05% 

0.01% 

- 

$9 

$9 j 

$6 j 

63% 1 

$2 

3 

DALLAH AB 

4004 

F 

Dallah Healthcare 

63 | 

$6 1 

$965 

49% 

5.44% 

0.01% 

- 

$12 

$12 1 

$6 1 

49% | 

$4 

1 

HERFY AB 

6002 

F 

Herfy Foods 

9 j 

$1 j 

$945 

49% 

7.10% 

0.01% 

- 

$6 

$6 | 

$5 j 

85% j 

$1 

4 

ZIIC AB 

2240 

F 

Zamil Industrial 

1 j 

$0 j 

$288 

49% 

0.83% 

0.00% 

- 

$4 

$4 j 

$4 j 

101% j 

$0 

15 

SGS AB 

4031 

F 

SGS 

61 1 

$9 1 

$1,474 

49% 

1.21% 

0.01% 

- 

$13 

$13 1 

$4 1 

30% | 

$8 

0 

ADCOAB 

4150 

F 

Arriyadh Dev 

50 j 

$4 j 

$745 

49% 

1.14% 

0.01% 

- 

$7 

$7 | 

$4 j 

51% j 

$3 

1 

YNCCO AB 

3060 

F 

Yanbu Cement 

87 1 

$10 j 

$1,189 

49% 

1.96% 

0.01% 

- 

$14 

$14 j 

$4 j 

27% j 

$3 

1 

AOTHAIM AB 

4001 

F 

Othaim 

93 | 

$16 1 

$1,721 

49% 

4.89% 

0.02% 

- 

$19 

$19 1 

$3 1 

18% | 

$4 

1 

SAPTCOAB 

4040 

F 

SAPTCO 

49 j 

$2 j 

$482 

49% 

1.38% 

0.01% 

- 

$5 

$5 j 

$3 j 

56% j 

$1 

2 

NADEC AB 

6010 

F 

NADEC 

74 j 

$5 j 

$632 

49% 

1.54% 

0.01% 

- 

$8 

$8 j 

$3 j 

39% j 

$1 

2 

ASTRA AB 

1212 

F 

Astra Industrial 

7 | 

$0 1 

$343 

49% 

16.71% 

0.00% 

- 

$3 

$3 1 

$3 1 

92% | 

$1 

3 

TACCOAB 

3090 

F 

Tabuk Cement 

40 j 

$1 j 

$294 

49% 

1.51% 

0.00% 

- 

$4 

$4 j 

$3 j 

69% j 

$1 

4 

NAJRAN AB 

3002 

F 

Najran Cement 

50 1 

$2 j 

$389 

49% 

0.92% 

0.00% 

- 

$4 

$4 j 

$3 j 

56% j 

$1 

3 

BAWAN AB 

1302 

F 

Bawan 

22 | 

$1 1 

$227 

49% 

1.07% 

0.00% 

- 

$3 

$3 1 

$2 1 

82% | 

$1 

2 

JOUFAB 

3091 

F 

Al Jouf Cement 

57 j 

$2 j 

$305 

49% 

2.50% 

0.00% 

- 

$4 

$4 j 

$2 j 

57% j 

$2 

1 

ATTMCOAB 

4080 

F 

Aseer 

55 j 

$2 j 

$318 

49% 

1.24% 

0.00% 

- 

$4 

$4 j 

$2 j 

56% j 

$2 

1 

SCERCO AB 

2040 

F 

Saudi Ceramics 

43 | 

$1 1 

$318 

49% 

1.34% 

0.00% 

- 

$4 

$4 1 

$2 1 

61% | 

$2 

1 

REDSEA AB 

4230 

F 

Red Sea Housing 

38 j 

$i ! 

$252 

49% 

0.72% 

0.00% 

- 

$3 

$3 | 

$2 j 

69% j 

$0 

9 


Note: Index (F = FTSE, M = MSCI. FOL = Foreign Ownership Limit, FIF = Foreign Inclusion Factor 


Source: FTSE Russell, MSCI, Tadawul, SFC 
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DATA TABLE 



BBG Symbol 

TASI 

Code 

Index 


YTD 


Full Mkt Cap 

Foreign Ownership 

Index Weight 

Expected Passive Inflow ($m) 

Remaining Remain % Turnover Days to 

Inflow ($m) to Exp Flow ($m) Trade 

Company 

BPS Chg Inflow ($m) 

($m) 

FOL 

FIF Current 

FTSE 

MSCI 

FTSE 

MSCI Total 

AATD AB 

1820 

F 

Abdulmohsen Alhokair 

42 | 

$1 1 

$252 

49% 

4.96% 

0.00% 

- 

$3 

$3 i 


$2 1 

67% j 

$1 

2 

NORTHCEM AB 

3004 

F 

Northern Cement 

81 ! 

$3 j 

$426 

49% 

1.33% 

0.01% 

- 

$5 

$5 j 


$2 j 

35% j 

$0 

4 

SCCO AB 

2230 

F 

Saudi Chemical 

75 1 

$4 j 

$554 

49% 

1.72% 

0.01% 

- 

$6 

$6 j 


$2 j 

27% j 

$1 

2 

HOC AB 

3001 

F 

Hail Cement 

46 | 

$1 1 

$220 

49% 

1.23% 

0.00% 

- 

$3 

$3 1 


$2 1 

60% | 

$0 

7 

DURAB 

4010 

F 

Dur Hospitality 

49 j 

$3 j 

$545 

49% 

0.82% 

0.00% 

- 

$4 

$4 j 


$i j 

36% j 

$1 

3 

MEDGULFAB 

8030 

F 

Medgulf 

28 j 

$1 j 

$331 

49% 

3.84% 

0.00% 

- 

$2 

$2 j 


$i j 

61% j 

$2 

1 

SRECO AB 

4020 

F 

SRECO 

47 | 

$4 1 

$837 

49% 

0.74% 

0.01% 

- 

$5 

$5 1 


$i i 

27% | 

$2 

1 

NGIC AB 

2080 

F 

GASCO 

80 j 

$5 | 

$632 

49% 

1.15% 

0.01% 

- 

$6 

$6 | 


$i j 

22% j 

$1 

3 

ALABDULAB 

2340 

F 

Alabdullatif Industrial 

26 1 

$1 j 

$260 

49% 

0.83% 

0.00% 

- 

$2 

$2 j 


$i j 

65% j 

$0 

5 

SAAC AB 

2160 

F 

Amiantit 

63 | 

$1 1 

$204 

49% 

2.06% 

0.00% 

- 

$2 

$2 1 


$i i 

50% | 

$2 

1 

CHEMANOLAB 

2001 

F 

Methanol Chemicals 

66 j 

$2 j 

$324 

49% 

2.09% 

0.00% 

- 

$3 

$3 j 


$i J 

36% j 

$3 

0 

CITYC AB 

3003 

F 

City Cement 

88 j 

$5 j 

$569 

49% 

1.96% 

0.01% 

- 

$6 

$6 j 


$i j 

16% j 

$1 

2 

SHAKER AB 

1214 

F 

Shaker 

75 | 

$1 1 

$146 

49% 

1.67% 

0.00% 

- 

$2 

$2 1 


$i i 

38% | 

$1 

1 

SMARKETI AB 

4006 

F 

Saudi Marketing Co 

112 j 

$2 j 

$218 

49% 

1.85% 

0.00% 

- 

$3 

$3 | 


$0 j 

14% j 

$1 

1 

ALHAMMAD AB 

4007 

F 

AlHammadi 

84 1 

$7 j 

$797 

49% 

3.49% 

0.01% 

- 

$6 

$6 j 


$0 j 

-7% j 

$1 

-1 

PETROCH AB 

2002 

F 

National Petrochem 

33 | 

$11 1 

$3,430 

49% 

1.08% 

0.01% 

- 

$10 

$10 1 


-$1 1 

-15% | 

$1 

-2 

EACCOAB 

3080 

F 

Eastern Cement 

156 j 

$9 j 

$557 

49% 

1.95% 

0.01% 

- 

$6 

$6 j 


-$3 j 

42% j 

$0 

-7 

EXTRA AB 

4003 

F 

Extra 

97 l 

$8 j 

$803 

49% 

14.00% 

0.01% 

- 

$5 

$5 j 


-$3 j 

-56% j 

$10 

0 

ALDREES AB 

4200 

F 

Aldrees Petroleum 

230 | 

$11 1 

$435 

49% 

5.91% 

0.00% 

- 

$4 

$4 1 


-$7 1 

-201% | 

$7 

-1 

ALHOKAIR AB 

4240 

F 

Fawaz Alhokar 

149 j 

$20 j 

$1,398 

49% 

6.38% 

0.01% 

- 

$11 

$11 j 


-$9 | 

-85% j 

$5 

-2 

SIPCHEM AB 

2310 

F 

Sipchem 

187 1 

$36 1 

$1,989 

49% 

3.45% 

0.02% 

- 

$19 

$19 j 


-$17 j 

-87% j 

$3 

-5 

ZAINKSA AB 

7030 

F 

Zain KSA 

305 | 

$47 | 

$1,718 

49% 

3.96% 

0.01% 

- 

$11 

$11 1 


-$35 | 

-307% | 

$25 

-1 

BJAZAB 

1020 

F 

Bank Al Jazira 

175 | 

$63 j 

$3,652 

49% 

7.72% 

0.01% 

■ 

$12 

$12 [_ 

-$50 | 

-404% j 

$34 

-1 

Total 





$4,091 

$504,795 



2.85% 

3.15% 

$2,850 

$10,710 $13,560 


$9,469 

70% 




Note: Index (F = FTSE, M = MSCI. FOL = Foreign Ownership Limit, FIF = Foreign Inclusion Factor 


Source: FTSE Russell, MSCI, Tadawul, SFC 
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DISCLAIMER 


This report is prepared by Saudi Fransi Capital (“SFC”), a fully-fledged investment firm licensed by the 
Capital Market Authority (CMA) to provide investment banking, asset management, securities 
brokerage, research, and custody services. SFC, and its affiliate, might conduct business relationships 
with the company that is subject of this report and/ or own its security. 

This report is based on current public information that we consider reliable, but we do not represent it is 
accurate or complete, and it should not be relied on as such. Accordingly, no representation or 
warranty, express or implied, is made as to, and no reliance should be placed on the fairness, accuracy, 
completeness or correctness of the information and opinions contained in this report. 


Saudi Fransi Capital 


This report is intended for general information purposes only, and may not be reproduced or 
redistributed to any other person. This report is not intended as an offer or solicitation with respect to 
the purchase or sale of any security. This report is not intended to take into account any investment 
suitability needs of the recipient. In particular, this report is not customized to the specific investment 
objectives, financial situation, risk appetite or other needs of any person who may receive this report. 
SFC strongly advises every potential investor to seek professional legal, accounting and financial 
guidance when determining whether an investment in a security is appropriate to his or her needs. 


Closed Joint Stock Company owned by 
Banque Saudi Fransi 

C.R.1010231217 

Paid Up Capital 500,000,000 SR 

Capital Market Authority 11153-37 

Head Office 

8092 King Fahd Road | Riyadh 12313-3735 | 
Kingdom of Saudi Arabia 

Mailing Address: 

P.0 Box 23454 
Riyadh 11426 

Tel: +966 11 282 6666 | Fax: +966 11 282 6667 

800 124 3232 | www.sfc.sa 


To the maximum extent permitted by applicable law and regulation, SFC shall not be liable for any loss 
that may arise from the use of this report or its contents or otherwise arising in connection therewith. 
Any financial projections, fair value estimates and statements regarding future prospects contained in 
this report may not be realized. All opinions and estimates included in this report constitute SFC’s 
judgment as of the date of production of this report, and are subject to change without notice. Past 
performance of any investment is not indicative of future results. The value of securities, the income 
from them, the prices and currencies of securities, can go down as well as up. An investor may get back 
less than what he or she originally invested. Additionally, fees may apply on investments in securities. 
Changes in currency rates may have an adverse effect on the value, price or income of a security. No 
part of this report may be reproduced without the written permission of SFC. Neither this report nor any 
copy hereof may be distributed in any jurisdiction outside the Kingdom of Saudi Arabia where its 
distribution may be restricted by law. Persons who receive this report should make themselves aware 
of, and adhere to, any such restrictions. By accepting this report, the recipient agrees to be bound by 
the foregoing limitations. 


Saudi Fransi Capital is authorized and regulated by the Capital Market Authority (CMA) 


